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1. Nach der Ruhe der Sturm: die zweite Euro-Dekade 
 
(XURSD VWHKWDP6FKHLGHZHJZLHHV -UJHQ +DEHUPDVXQOlQJVWDXIGHQ3XQN W
EUDFKWH:lKUHQG(XURSKLOHHLQH/|VXQJGHULQQHUJHPHLQVFKDIWOLFKHQ6SDQQXQJHQ
GXUFKVWlUNHUHZLUWVFKDIWVSROLWLVFKH,QWHJUDWLRQIRUGHUQVHKHQ6NHSWLNHUGHQ)HOGYHU
VXFK(XURDOVJHVFKHLWHUWDQ'DEHLLVWHLQHVNODU'DVVGLH:lKUXQJVXQLRQHLQHZHL
WHUIKUHQGHSROLWLVFKH8QLRQQRWZHQGLJPDFKHQZUGHGDPLWKDWWHQDXFKVF KRQGLH
*UQGHUYlWHUGHV(XURIHVWJHUHFKQHW
+|FKVWH=HLWLQQH]XKDOWHQIUHLQH%HVWDQGVDXIQDKPH'HPQDFKLVWGLH*HVFKLFKWH
GHU:lKUXQJVXQLRQLQHUVWHU/L QLHHLQH(UIROJVVWRU\'LH,QIODWLRQVUDWHHWZDHLQ$V
SHNWGHU'HXWVFKODQGWUDGLWLRQHOODP+HU]HQOL HJWEHWUXJLP(XURUDXPVHLW6WDUWGHU
:lKUXQJVXQLRQ LP'XUFKVFKQL WW3UR]HQWMlKUOLFK'LH VHQWVSULFKWGHQ=LHOYRUJD
EHQGHU(XURSlLVFKHQ=HQWUDOEDQNPLWHLQH U7UHIIJHQDXLJNHLWGLHDXFK'0DUNXQG
%XQGHVEDQN1RVWDOJLNHU ]XIULHGHQVWHOOHQV ROOWH 6WXGLHQXQWHU DQGHUHPGHV6DFK
YHUVWlQGLJHQUDWV ]HLJHQIHUQHUGDVVGLHP RQHWlUH ,QWHJUDWLRQ]XHLQHU$XV ZHLWXQJ
GHV+DQGHOVXQWHULKUHQ0LWJOLHGHUQLQ +|KHYRQNQDSS3UR]HQWJHIKUWKDW±HLQ
(IIHNWYRQGHPLQVEHVRQGHUH'HXWVFKODQGSURILWLHUHQNRQQWH
Vorzüge der Währungsunion 
8PJHNHKUWOlVVWVLFKIUDJHQ6WQGH'HXWVFKODQGEHVVHUGDZHQQZLUGHQ(XURYHU
OLHHQ"'DQQZUGH'HXWVFKODQGQRFKVWlUNH UDOVVLFKHUHU+DIHQZDKUJHQRPPHQ
'HXWVFKH)LQDQ]WLWHOZlUHQPHKUQRFKDOV DNWXHOOHLQHPUHJHOUHFKWHQ$QVWXUPDXV
JHVHW]W±HLQHJHVWHLJHUWH$WWUDNWLYLWlW PLW)ROJHQ'LHQHXH'0DUNZUGHVFKODJDU
WLJDQ$XHQZHUWJHZLQQHQ(LQ%OLFNDXIGLHMQJVWHQ(UIDKUXQJHQGHU6FKZHL]RI
IHQEDUW GLHEHDFKWOLFKH*U|HQRUGQXQJGHV$X IZHUWXQJVSRWHQ]LDOV 6RVWLHJGHU
.XUVGHV)UDQNHQGHUHEHQIDOOVDOV)OXFKWZlKUXQJJLOWLQGHQHUV WHQDFKW0RQDWHQ
GHVODXIHQGHQ-DKUHVKDQGHOVJHZLFKWHWXP3UR]HQW(L QHYHUJOHLFKEDUH(QWZLFN
OXQJKlWWHDXFKIU'HXWVFKODQGXQDQJHQHKPH .RQVHTXHQ]HQ6RYHUO|UHGLHKLHVL
JH9RONVZLUWVFKDIW LQJURHP0DVWDEDQ LQWHUQDWLRQDOHU:HWWEHZHUEVIlKLJNHLW'LH
([SRUWWlWLJNHLWGHUHQ9ROXPHQVLFKLP4XDUWDOGHVODXIHQGHQ-DKUHVDXI3UR
]HQWGHV%UXWWRLQODQGVSURGXNWVEHOLHIXQG VRPLW HLQH]HQWUDOH6lXOHGHUGHXWVFKHQ
:LUWVFKDIW GDUVWHOOWJLQJHHUKHEOLFK]XUFN  'DUXQWHUZUGHQ3U RGXNWLRQ XQG%H
VFKlIWLJXQJPDVVLYOHLGHQ
8QGVFKOLHOLFKV LQGGLHKLVWRULVFKHQXQGSR OLWLVFKHQ9RUWHLOHGLHZLULQ(XURSDJH
QLHHQ LQ(XURNDXP]XEH]LIIHUQ'LH (XURSlLVFKH 8QLRQVWHKW IU ]ZHLHUOHLGLH
GDXHUKDIWH%HIULHGXQJ(XURSDV QDFKGHP:HOWNULHJ XQG]XQHKPHQGGLH9HUWUH
WXQJGHU$QOLHJHQGHU %UJHU(XURSDVDXI HLQHU:HOWEKQHDXIGHUQHEHQGHQ86$
LQLPPHUVWlUNHUHP0DH/lQGHUZLH&KLQDXQG,QGLHQWRQDQJHEHQGVLQG0DQKDOWH
VLFK YRU$XJHQ'HXWVFKODQGV %UXWWRLQODQGVSURGXNW HQWVSUDFKLP-DKUHLQHP 
JOREDOHQ$QWHLOYRQ3UR]HQW±NDXPJHQXJ XPVLFKLPZHOWZLUWVFKDIWOLFKHQ.RQ
]HUW*HK|U]XYHUVFKDIIHQ*U|HUHQ(UIR OJ YHUVSULFKWHLQ$JLHUHQLP5DKPHQGHU 
(XURSlLVFKHQ8QLRQGLHLPPHUKLQ3UR]HQW]XU:HOWSURGXNWLRQEHLVWHXHUW
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ

Box 1: Chronik der Krise 
Oktober 2009: 'LH QHXJHZlKOWHJULHFKLVFKH5HJLHUXQJNRUUL
JLHUW $QJDEHQ]XP| IIHQWOLFKHQ 'HIL]LWGHXWOLFK 
QDFKREHQ
2. Mai 2010: (8XQG,:)JHZlKUHQ1RWNUHGLW HDQ*ULHFKHQ
ODQGLQ+|KHYRQ0UG(XUR
10. Mai 2010: 'LH (8)LQDQ]PLQLVWHU HLQLJHQVLFKDXIHLQHQ
5HWWXQJVVFKLUPHEHQIDOOVXQWHU%HWHLOLJXQJGHV 
,:)PLWHLQHP9ROXPHQYRQ0UG(XUR
28. November 2010: ,UODQGHUKlOW0UG(XURDQ1RWNUHGLWHQDXV 
ELODWHUDOHQXQGLQWHUQDWLRQDOHQ3URJUDPPHQ
16. Dezember 2010: ,P 5DKPHQHLQHV(8* LSIHOV ZLUGHLQHbQGH
UXQJ GHV(89HUWUDJZHUNVPLWGHP=LHOHLQHV 
SHUPDQHQWHQ.ULVHQPHFKDQLVPXVEHVFKORVVHQ
25. März 2011: (UJHEQLV HLQHVZHLWHU HQ(8*LSIHOV LVWHLQ*H
VDPWSDNHW DXVSHUPDQHQWHP.ULVHQPHFKDQLV
PXV YHUVWlUNWHUPDNUR|NRQRPLVFKHU.RRU GLQD
WLRQXQG6WUXNWXUUHIRUPHQ(XUR3DNW3OXV
3. Mai 2011: 3RUWXJDO VFKOLHW9HUKDQGOXQJHQ EHU(8XQG
,:)1RWNUHGLWHLQ+|KHYRQ0UG(XURDE
Juli 2011: =ZHLIHODQGHU7UDJIlKLJNHLWGHU6WDDWVYHUVFKXO
GXQJ,WDOLHQVXQG6SDQLHQVYHU GLFKWHQVLFK'HU
(8*LSIHO YRP-XOLEHVF KOLHW QHXH+LOIHQ 
IU*ULHFKHQODQGVRZLHHLQHDOOJHPHLQH5HIRUP
GHU+LOIVID]LOLWlWHQ
30. September 2011: %XQGHVWDJXQG%XQGHVUDWVWLPPHQGHU5HIRUP
GHV 5HWWXQJVVFKLUPVXQGLQV EHVRQGHUH HLQHP
DXVJHZHLWHWHQ*DUDQWLHUDKPHQ]X
26. Oktober 2011: 'LH 6WDDWVXQG5HJLHU XQJVFKHIV GHU(8KDQ
GHOQ HLQHQZHLWUHLF KHQGHQ )RUGHUXQJVDXVIDOO
*ULHFKHQODQGVVRZLHHLQH5HNDSLWDOLV LHUXQJGHV
%DQNHQVHNWRUV XQGHLQHHUQHXWH$XVZH LWXQJ
GHV5HWWXQJVVFKLUPVDXV
November 2011: 5FNWULWW GHUJULHFKLV FKHQ VRZLHGHULWDOLHQL
VFKHQ5HJLHUXQJYRU+LQWHUJUXQGGHU.ULVH
 Weiterer Fahrplan: 
9. Dezember 2011: (8*LSIHO]XUYHUWLHIWHQZLUWVFKDIWOLFKHQ,QWHJUD
WLRQXQGP|JOLFKHQ(89HUWUDJVlQGHUXQJHQ
30. Juni 2012: (XURSlLVFKH%DQNHQVLQGELV]XGLHVHP7HUPLQ
JHKDOWHQ LKUHKDUWH(L JHQNDSLWDOTXRWH DXIZH
QLJVWHQV3UR]HQWDXV]XZHLWHQ
 
 
 
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
6FKHLWHUWH DEHUGLH:lKUXQJVXQLRQVR ZUGH DXFKGHUJHPHL QVDPH%LQQHQPDUNW
YRU HLQH=HUUHLSUREH JHVWHOOWXQGGDVSROLWL VFKH3RU]HOODQGDVPLWGHU(XUR]RQH
]HUEUlFKH OLHHV LFKNDXPZLHGHU ]XVDPPHQIJHQ(XURSDXQGGHU(XURVLQGHQJ
PLWHLQDQGHU YHUZDFKVHQ,QGHQ:RUWHQ-DFTXHV5X HIIV /¶(XURSH VHIHUDSDUOD
PRQQDLHRXQHVHIHUDSDV 
2. Aktuelle Situation in den Krisenländern 
 
1LFKWVYHUDQVFKDXOLFKWGLH=XVSLW]XQJGHU6FKXOGHQNULVHEHVVHUDOVHLQ%OLFNDXIGHQ
$QOHLKHPDUNW$EELOGXQJ]HLJWGLH'LVNU HSDQ]]ZLVFKHQGHQ5HQGL WHQODQJIULVWLJHU
6WDDWVVFKXOGWLWHO LQGHQ.U LVHQOlQGHUQDXIGHUHLQHQX QG'HXWVFKODQGDXIGHUDQGH
UHQ6HLWH
Abb. 1: Renditeabstände gegenüber deutschen 10-jährigen Staatsanleihen, 
in Prozentpunkten 
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4XHOOH7KRPVRQ5HXWHUV
*ULHFKHQODQG ,UODQG ,WDOLHQ 3RUWXJDO 6SDQLHQ

'HU.RQWUDVW]ZLVFKHQGHU9RUNULVHQlUDGLHPLWWOHUZHLOHQRVWDOJLVFKDOVÄ*UHDW0R
GHUDWLRQ³ EH]HLFKQHWZLUG  XQGGHQ(QWZLFNOXQJHQV HLW GHU JOREDOHQ)LQDQ]NULVH
N|QQWH JU|HUQLFKWVHLQ:DUHQ5HQGLWH XQWHUVFKLHGH ]XYRUSUDNWLVFKQLFKW  ZDKU
QHKPEDU OLHVLHGLH3OHLWHGHV86,QY HVWPHQWKDXVHV/HKPDQLP+HUEVWDXI
PHKUHUH 3UR]HQWSXQNWH DQVWHLJHQ$XVKHXWL JHU 6LFKW MHGRFKHUVFKHLQHQDXFKGLH
GDPDOLJHQ:HUWHQRFKJHULQJ 6RQDKPHQGLH5HQGLW HDEVWlQGHVHLWZHLWHUUD
VDQW ]XXQGVWHKHQ$QIDQJ'H]HPEHUEHL   3UR]HQWIUJULHFKLVFKH
3UR]HQW IULULVFKH3UR] HQW IULWDOLHQLVFKH3UR]HQW IUSRUWXJLHVLVFKHXQG
 3UR]HQWIUVSDQLVFKH7LWHO  'LHVH=DKO HQ VXFKHQQLFKWQXULP=HLWUDXPVHLW
6FKDIIXQJGHU(XURSlLVFKHQ:lKUXQJVXQLRQLKUHVJOHLFKHQ
'LHEHREDFKWHWHQ0DUNWUHQGLWHQVLQGQXUGD GXUFK]XHUNOlUHQGDVV)LQDQ]PDUNWWHLO
QHKPHUPLWZHLWUHLFKHQGHQ.U HGLWDXVIlOOHQ LP=XJHY RQ6WDDWVEDQNURWWHQUHFKQHQ
=XEHDFKWHQ LVWDOOHUGLQJVGDVV]ZLVFKHQ0DUNWEHZHUWXQJHQXQGILVNDOLVF KHQ)XQ
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ

GDPHQWDOGDWHQHLQHZHFKVHOVHLWLJH$EKlQJLJNHLWEHVWHKW1LFKWQXUVWHLJHQ5HQGLWHQ
LQIROJHK|KHUHU'HIL]LWHXQG6FKXOGHQVWlQGHVLHVHOEVWWUDJHQYLHOPHKULP*HJHQ]XJ
GD]XEHLGDVVGHU6FKXOGHQGLHQVWVWHLJW XQGGLH6WDDWVYHUVFKXOGXQJDQ7UDJIlKLJ
NHLW YHUOLHUW(LQH'LIIHUHQ]LHUXQJ]ZL VFKHQ GLHVHQ EHLGHQ$VSHNWHQ ±IXQGDPHQWDO
JHUHFKWIHUWLJWHE]ZVLFKVHOEVWU HFKWIHUWLJHQGH5LVLNRDXIVFKOlJH±LVWXQDEGLQJEDU 
XP]ZLVFKHQEORHU,OOLTXLGLWlWDXIGHUHL QHQVRZLH,QVROYHQ]DXIGHUDQGHUHQ6HLWH
]XXQWHUVFKHLGHQ'HVZHJHQ ORKQWHVV LFKGLHPDNUR|NRQRPLVFKHQ5DKPHQEHGLQ
JXQJHQ LQGHQ.ULVHQOlQGHUQDQKDQGGHUM QJVWHQ3URJQRVHQ GHU(8.RPPLVVLRQ
QlKHU]XEHOHXFKWHQ

Griechenland ZHLVW GLHPLW$EVWDQGXQJQVWLJV WH $XVJDQJVODJHXQWHUGHQ
.ULVHQOlQGHUQDXI'DVVSLHJHOWVLFKLQGHQDNWXHOOHQ=DKOHQIUGDV|IIHQWOLFKH
%XGJHWGHIL]LWE]ZGLH|IIHQWOLFKH%UX WWRYHUVFKXOGXQJZLGHUGLHLPODXIHQGHQ
-DKU YRUDXVVLFKWOLFK E]Z3UR]HQWGHV%UXWWRLQODQGVSU RGXNWVHUUHL
FKHQZHUGHQ'LHVH0RPHQWDXIQDKPHLVWXPVRGUDPDWLVFKHUDOVGLHUHDOZLUW
VFKDIWOLFKH(QWZLFNOXQJ NHLQHQ6SLHOUDXPIUHL QH NRQMXQNWXUJHWULHEHQH(QW
VFKXOGXQJELHWHW6RZLUGGLHJULHFKLVFKH9RONVZLUWVFKDIWXP3UR]HQW
VRZLHQRFKHLQPDOXP3UR]HQW  VFKUXPSIHQ'LH $UEHLWVORVHQTXRWH
ZLUGEHUHLWVLPODXIHQGHQ-DKU3U R]HQWHUUHLFKHQXQGVLFKDXI
3UR]HQWHUK|KHQ$XHQZLUWVFKDIWOLFKH:DFKVWXPVLPSXOVHVLQGHEHQVRZHQLJ
]XHUNHQQHQ6WDWWGHVVHQZLUGIUHLQ/HLVWXQJVELODQ]VDOGRYRQ3UR
]HQWGHV%UXWWRLQODQGVSURGXNWVHUZDUWH WGHUDXFKLP)ROJHMDKUQXUOHLFKW]X
UFNJHKHQGUIWH,QVJHVDPWLVWGDYRQDXV]XJHKHQGDVVVLFKGDVJULHFKLVFKH
6FKXOGHQSUREOHP DXFK ZH LWHU YHUVFKlUIHQZLUG3URJQRVWL]LHUWZHUGHQ
HLQ%XGJHWGHIL]LWYRQVRZLHHLQ6FKXOGHQVWDQG YRQ3UR]HQW±ZHQQ
HVQLFKW]XPJHSODQWHQ6FKXOGHQVFKQLWWNRPPW 
Irland KDW LP9HUJOHLFK]X*ULHFKHQOD QG EHVVHUH$XVVLFKWHQDXIHLQHZLU W
VFKDIWOLFKH6WDELOLVLHUXQJ=ZDUIlOOWDXFKKLHUGLH6WDDWVYHUVFKXOGXQJPLW
3UR]HQWGHV%UXWWRLQODQGV SURGXNWVKRFKDXV(LQJXWHU7HLOGHV6FKXO
GHQVWDQGVLVWMHGRFK5HVXOWDWGHV%XG JHWGHIL]LWV LP-DKUGHVVHQHQRU
PHV$XVPDYRQ3UR]HQWDXIHLQHXPIDVVHQGH6WW]XQJGHVLULVFKHQ)L
QDQ]VHNWRUV ]XUFNJHKW'LHVHJLJDQWLVF KHQ 7UDQVIHU]DKOXQJHQ GHU|IIHQWOL
FKHQ+DQGDQGLH)LQDQ]EUDQF KH DOVEORH(LQPDOHIIHNWHDE]XWXQZlUHVL
FKHUOLFKJHZDJWGHQQLQGHQ%DQNELO DQ]HQVFKOXPPHUQQRFKHUKHEOLFKH5LVL
NHQ7URW]GHP,UODQGVUHDOZLUWVFKDIW OLFKH'\QDPLN]HLJWQDFKREHQXQGOlV VW
DXIHLQ:DFKVWXPYRQ3UR]HQW LP ODXIHQGHQVRZLHLPNRPPHQGHQ-DKU
KRIIHQZHQQDXFKEHLKRKHQ$UEHLWVORVHQTXRWHQYRQJXW3UR]HQW'DUEHU
KLQDXV LVWHV,UODQGJHOXQJ HQ LQWHUQDWLRQDOH:HWWEHZHUEVIlKLJNHLW ]XUFN]X
JHZLQQHQ'LHLULVFKH/HLVWXQJVELODQ]ZLUGVRZRKODOVDXFKOHLFKWH
hEHUVFKVVHHLQIDKUHQXQGGLH/RKQVWFNN RVWHQ VLQGLQGHQOHW]W HQ -DKUHQ
GHXWOLFKJHVXQNHQ±JDQ]LP*HJHQVDW]]XU(QWZLFNOXQJLQ*ULHFKHQODQG 
Italiens 6WDDWVYHUVFKXOGXQJ HUVFKHLQWDXIJUXQG VHLQHU ODQJIULVWLJHQ/DXI]HLW 
VWUXNWXU VWDELOHUDOVLKU H3HQGDQWVLQGHQEULJHQ.ULV HQOlQGHUQ±GLHVDOOHU 
GLQJV DXIKRKHP1LY HDX ZLHZLU G VLHY RUDXVVLFKWOLFK EHL
3UR]HQWOLHJHQXQGGLH%XGJHWGHIL]LWHZHUGHQVLFKDXI3UR]HQWLP-DKU
E]Z3UR]HQWLP-DKUEHODXIHQ$XFKZHQQVHLQH)XQGDPHQWDOGDWHQ
NHLQH DEUXSWH9HUVFKOHFKWHUXQJDXIZH LVHQ ZLUG,WDOLHQLKUH1HXEHZHUWXQJ
GXUFK)LQDQ]PDUNWWHLOQHKPHU]XU.HQQW QLVXQG]XP$QODVVQHKPHQPVVHQ
GHQ6FKXOGHQVWDQG]XVHQNHQ)UDJOLFKLVW ZLHVWDUNGHUNRQMXQNWXUHOOH5
FNHQZLQG DXVIDOOHQZLUG) U GDVODXIHQGH-DKUZLUG  GDVLWDOLHQLVFKH:LUW
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
VFKDIWVZDFKVWXPPLWIUGDQQPLW3UR]HQWYHUDQVFKODJW'DUEHU
KLQDXV EHGDUIHVHLQHUVLJQLILN DQWHQ 6WHLJHUXQJ GHUDXHQZLU WVFKDIWOLFKHQ
.RQNXUUHQ]IlKLJNHLWGDGDVLWDOLHQLVFKH/H LVWXQJVELODQ]GHIL]LWGLHVHV-DKUEHL
VRZLHEHL3UR]HQWOLHJHQZLUG 
Portugal VFKHLQWGHU]HLWHKHUGHP%HLVSLHO*ULHFKHQODQGV]XIROJHQDOVVHLQH
9HUVFKXOGXQJ LQGHQ*ULII]XEHNRPPHQ  6RZLUGGLH|IIHQWOLFKH%UXWWRYHU
VFKXOGXQJXQGGLHMlKU OLFKH:LUWVFKDIWVOHLVWXQJGHXWOLFKEHUVWHL
JHQ'HUSRUWXJLHVLVFKH/HLVWXQJVELODQ]VDOGR VHLQHUVHLWV ]HXJWPLW3UR
]HQW LPODXIHQGHQXQG3UR]HQW LP NRPPHQGHQ-DKUYRQHLQHPDXV JH
SUlJWHQ0DQJHODQLQWHUQDWLRQDOHU:HWWE HZHUEVIlKLJNHLW'DV6]HQDULRHLQHV
JHUlXVFKORVHQ +HUDXVZDFKVHQV DXVGHU  6FKXOGHQODVW HUVFKHLQWGDEHLDXF K
IU 3RUWXJDODQJHVLF KWV SURJQRVWL]LHUWHU 3URGXNWLRQVUFNJlQJHLQ+|KHYRQ
E]Z3UR]HQWZHQLJUHDOLVWLVFK
Spanien VFKOLHOLFKYHUELQGHWHLQHJQVWLJH ILVNDOLVFKH6WDUWSRVLWLRQPLWJUR
HQVWUXNWXUHOOHQ+HUDXVIRUGHUXQJHQ'LH6WDDWVYHUVFKXOGXQJLVWKLHUPLW
3UR]HQWVRQLHGULJZLHLQNHLQHPDQGHU HQ.ULVHQODQGPHKUQRFKVLHEOHLEW 
DNWXHOO VHOEVWKLQWHUGHP(8'XUFK VFKQLWW XQGGHP6FKXOGHQVW DQG'HXWVFK
ODQGV]XUFN'LH)UDJHLVWRE6SDQLHQ VHLQHQ)LQDQ]VHNWRURKQHJU|HUHILV
NDOLVFKH.ROODWHUDOVFKlGHQ VWDELOLVLHUHQXQG  VHLQH9RONVZLUWVFKDIWYRQHLQHP
DXI3XPSILQDQ]LHUWHQ%DXERRPHQWZ|KQHQ NDQQ1LFKW]XOHW]WGLH(UIDKUXQ
JHQ 2VWGHXWVFKODQGV ]HLJHQZLHODQJZLH ULJ VLFK /HW]WHUHVJHV WDOWHQ NDQQ
'RFK GLH=HLWGUlQJW'LHVSDQLVFKH$U EHLWVORVHQTXRWH OLHJWMHQVHLWVGHU
3UR]HQWPDUNHXQGEHUHLWVMHW]WZLU GDQJHVLFKWVHLQHUQRFKK|KHU HQ-XJHQG
DUEHLWVORVLJNHLWYRQHLQHUYHUORUHQHQ*HQHUDWLRQJHVSURFKHQ 
Tab 1: Makroökonomische Prognosen für die Krisenländer der Währungsunion 
:LUWVFKDIWV
ZDFKVWXP
$UEHLWVORVHQ
TXRWH
|IIHQWO
%XGJHWVDOGR
|IIHQWO%UXWWR
YHUVFKXOGXQJ
/HLVWXQJV
ELODQ]
VDOGR

         
*ULHFKHQODQG          
,UODQG          
,WDOLHQ          
3RUWXJDO          
6SDQLHQ          
]XP9HUJOHLFK
'HXWVFKODQG          
(XURUDXP          
(8          
UHDOHVSUR]HQWXDOHV:DFKVWXPGHV%UXWWRLQODQGVSURGXNWVJHJHQEHUGHP9RUMDKU
LQ3UR]HQWDOOHU(UZHUEVWlWLJHQ
LQ3UR]HQWGHV%UXWWRLQODQGVSURGXNWV
4XHOOH(XURSlLVFKH.RPPLVVLRQ(XURSHDQ(FRQRPLF)RUHFDVW$XWXPQ
 
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ

Zwischen Illiquidität und Insolvenz 
'LH.XQVWEHVWHKWGDULQDXI*UXQGOD JHYRQ)XQGDPHQWDOGDWHQ]XHQWVFKH LGHQRE
HLQ.ULVHQODQGOHGLJOLFKNXU]IULVWLJLOOLTXLGHRGHUDEHUODQJIULVWLJLQVROYHQWLVW -HQDFK
%HZHUWXQJHUJHEHQVLFKGDEHLY|OOLJXQWHUVFKLHGOLFKH3ROLWLNHPSIHKOXQJHQ,PHUVWHQ
)DOOPXVVXQEHGLQJWYHUKLQGHUWZHUGHQGDVV,OOLTXLGLWlWLP=XJHHLQHVPDUNWLQGX]LHUW
VWHLJHQGHQ=LQVGLHQVWVLQ,QVROY HQ]EHUJHKW'LHVWULIIWDXI,WDOLHQXQG6SDQLHQGLH
6FKZHUJHZLFKWHXQWHUGHQ.ULVHQOlQGHUQ]X0LOOLDUGHQVFKZHUH/LTXLGLWlWVID]LOLWlWHQ
ZLHGHU(XURSHDQ)LQDQFLDO6WDELOLVDWLRQ0HFKDQLVP()60GHU(8XQGG LH(XUR
SHDQ)LQDQFLDO 6WDELOLW\ )DFLOLW\()6) GHV(XURUDXPVKDEHQDNWXHOOGLH$XIJDEH 
LQVEHVRQGHUH GLHVHEHLGHQ9RON VZLUWVFKDIWHQ ]DKOXQJVIlKLJ]XKDOWHQ8QWHUVWW]W
ZHUGHQVLHGDEHLYRP6HFXULWLHV0DUNHWV3URJUDPPH603LQGHVVHQ5DKPHQGLH
(XURSlLVFKH =HQWUDOEDQN6WDDW VVFKXOGWLWHO HUZLUEW6SlWHVW HQV ELV0LWWH  VROO
IHUQHUHLQSHUPDQHQWHU(XURSHDQ6WDELOLW\0HFKDQLVP(60]XU%HZlOWLJXQJNQIWL
JHU/LTXLGLWlWVHQJSlVVHHLQJHULFKWHWZHUGHQ+LOIHQVL QGJUXQGVlW]OLFKJHNRSSHOWDQ
PDJHVFKQHLGHUWH.RQVROLGLHUXQJVDXIODJHQXQGZHUGHQGXUFKGLH8PVHW]XQJHLQHV
GHXWOLFK DXIJHZHUWHWHQPDNURSROLWLVFKHQ(8 5HJHOZHUNV IODQNLHUWGDVILVNDOLVFK H
XQG DXHQZLUWVFKDIWOLFKH1DF KKDOWLJNHLW EHUGLHN XU]H )ULVW KLQDXVJHZlKUOHLVWHQ
VROO
:RKLQJHJHQEHUHLWVMHW]W,QVROYHQ]YRU OLHJWVLQGDXHURUGHQWOLFKH0DQDKPHQ]XU
5HGXNWLRQGHU6WDDWVYHUVFKXOGXQJXQXPJlQJOLFK'HQQRFKVFKUHFNWHQGLHHXURSlL
VFKHQ(QWVFKHLGXQJVWUlJHUODQJH=HLWYRUGHP6]HQDULR HLQHV6FKXOGHQVFKQLWWV]X
UFN=ZDUZXUGHLP5DKPHQ GHV(8*LSIHOVYRP-X OLPLW%OLFNDXI*ULH
FKHQODQGHLQLPSOL]LWHU)RU GHUXQJVHUODVV LQ+|KHYRQ 3UR]HQW LQV$XJHJHIDVVW
'LHV HUVFKHLQWMHGRFKDQJHV LFKWV GHV9ROXP HQV XQGGHV0DU NWZHUWV GHUJULHFKL
VFKHQ6WDDWVYHUVFKXOGXQJXQ]XUHLFKHQG'HU*UXQGIUGLHVHV=|JHUQODJLQGHU%H
IUFKWXQJGDVVLQVEHVRQGHUHHLQH*UXSSH YRQ*OlXELJHUQYRQ)RUGHUXQJVDXVIlOOHQ
KDUWJHWURIIHQZUGHGHU%DQNHQVHNWRU(UVW DPDNWXHOOHQ5DQGZXUGHQ6FKULWWHHLQ
JHOHLWHWGLHGLHH[]HVVLYH 6WDDWVYHUVFKXOGXQJVRZLHGLH3UREOHPHLP%DQNHQVHNWRU
JHPHLQVDPDQJHKHQVLHKHKLHU]X$EVFKQLWW
3. Banken und Staat: die Zwillingskrise 
 
=XP-DKUHVHQGHVWHOOWVLFKGHUHXU RSlLVFKH%DQNHQVHNWRUlXHUVWIUDJLOGDU 
3UHNlULVWHLQHUVHLWVLKUH/LTXLGLWlWVODJHGDGLH0LWWHODXIQDKPHDP,QWHUEDQNHQPDUNW
VWDUNHLQJHVFKUlQNWLVW'DVVGLH*HOGKlXVHU HLQDQGHUPLVVWUDXHQLVWDQGHU=LQVGLI
IHUHQ]]ZLVFKHQXQEHVLFKHUWHQ7UDQVDNWLRQHQHWZDGHP(XULERU *HOGPDUNWVDW]PLW
]Z|OIPRQDWLJHU /DXI]HLW XQGEHVLF KHUWHQ 3HQGDQWVHWZDGHP(XUHSR
*HOGPDUNWVDW]PLWLGHQWLVFKHU)ULVWLJNHLW DE]XOHVHQ GLHLQ$EEL OGXQJ GDUJHVWHOOW 
LVW 9HUJOHLFKEDUH:HUWHZXUGHQ]XOHW]W ZlKUHQG GHV+|KHSXQNWVGHUJOREDOHQ)L
QDQ]NULVH LP+HUEVWYHU]HLFKQHW$X FK GLH(LQODJHID]LOLW lW GHU(XURSlLVFKHQ
=HQWUDOEDQN EHLGHU*HVFKlIWVEDQNHQ/LTXLG LWlW ]XJHULQJHU9HU]LQVXQJGDIUMH
GRFKULVLNRIUHLKLQWHUOHJHQN|QQHQGLHVLHQLFKWDQDQGHU H0DUNWWHLOQHKPHUYHUOHLKHQ
RGHU ]XU.UHGLWYHUJDEHDQ8QWHUQHKPHQXQG SULYDWH +DXVKDOWH HLQVHW]HQ ZROOHQ
ZLUG LQGLHVHQ7DJHQZLHGHULQWHQVLYJHQXW ]W ,KU9ROXPHQOLHJW$QIDQJ'H]HPEHU 
EHL0UG(XURQRUPDOVLQG%UXFKWHLOHGLHVHV%HWUDJV
'HUPDQJHOQGH/LTXLGLWlWV]XJDQJ YRQ*HVFKlIWVEDQNHQ HUNOlUW VLFKGXUFKGLH(LQ
VFKlW]XQJGDVV.UHGLWLQVWLWXWHPLW(QJDJHPHQWLQGHQ.ULVHQOlQGHUQGHV(XURUDXPV
LP =XJHY RQ )RUGHUXQJVHUODVVHQ HLQHQ7HLO LKUHU 3RUWIROLRVZHUGHQD EVFKUHLEHQ
PVVHQXQGLKUH(LJHQNDSLWD ODXVVWDWWXQJQLFKWDXVUHLFKWXPGLHVH$EVFKUHLEXQJHQ
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
DE]XIHGHUQ'HUHXURSlLVFKH%DQNHQVHNWRUKDW  VRPLWQLFKWQXUHLQ/LTXLGLWlWVSURE
OHP(VEHVWHKHQYLHOPHKUJOHLF K]HLWLJ=ZHLIHODQGHU6ROY HQ]YRQ%DQNHQGLHV LFK
LQGHQJHV WLHJHQHQ.RVWHQZLGHUVSLHJHOQZHOFKHPLW GHU$EVLFKHUXQJJHJHQ=DK
OXQJVDXVIlOOHYRQ%DQNHQWLWHOQYHUEXQGHQVLQG6R]HLJW $EELOGXQJHEHQIDOOVGDVV
GLH 6SUHDGVYRQ&UHGLW'HIDXOW 6ZDSV GLH IU$EVLFKHUXQJVJHVFKlIWHPLWHLQHU 
/DXI]HLWYRQHLQHP-DKUYHUZHQGHWZHUGHQPLWWOHUZHLOHGRSSHOWVRKRFKVLQGZLHLP 
=XJHGHUJOREDOHQ)LQDQ]NULVH:HULP 2NWREHU6FKXOGWLWHO HXURSlLVFKHU%DQ
NHQLP:HUWYRQ0LR(XUR YHUVLFKHUQZROOWHPXVVWHGDIUPHKUDOV0LR(XUR
EH]DKOHQ

Abb. 2: Liquiditäts- und Solvenzlage europäischer Banken 
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Finanzkrise führt zu massiven Haushaltsbelastungen 
$OV LP=XJHGHU9HUZHUIXQJHQGHUJOREDOHQ )LQDQ]NULVH]XYRUUREXVWHUVFKHLQHQGH
)LQDQ]DNWHXUHELQQHQNXU]HU)U LVWDP5DQGHGHV5XLQV VWDQGHQZDUDXIHLQPDOGHU
6WDDWJHIUDJW1DFKYLHOHQlX HUVWSURILWDEOHQ-DKUHQIU GLH)LQDQ]ZLUWVFKDIWLQGH
QHQGLH*HZLQQHSULYDWYHUHLQQDKPWZXU GHQPXVVWHQQXQGLHJLJDQWLVFKHQ9HUOXVWH
XQG5LVLNRSRVLWLRQHQGXUFKGHQ6WHXHU]DKOHUDXIJHIDQJHQZHUGHQXPQRFKVFKOLP
PHUHQ6FKDGHQYRQGHUJHVDPWHQ9RONV ZLUWVFKDIWDE]XZHQGHQ'LH5HFKW IHUWLJXQJ
GHU)LQDQ]EUDQFKH'LH.ULVHQVLWXDWLRQVHLPLWVFKZDU]HQ6FKZlQHQ]XY HUJOHLFKHQ
0LWGHUHQ(UVFKHLQHQNRQQWHPDQVWDWLVWLVFK QLFKWUHFKQHQZHQQPDQ]XYRULP/H
EHQLPPHUQXUZHLHQ6FKZlQHQEHJHJQHWHZDU
7DEHOOHYHUGHXWOLFKWGDV$XVPDGHUILVNDOLVFKHQ$XVZLUNXQJHQLP=XJHYRQ0D
QDKPHQ]XJXQVWHQGHV)LQDQ]VHNWRU V ,QVJHVDPWEHOlXIWVLFKGLH|IIHQWOLFKH+DXV
KDOWVEHODVWXQJ LQGHQGDUJHVWHOOWHQ9RONV ZLUWVFKDIWHQ DNWXHOODXI  UXQG %LOOLRQHQ
86'ROODURGHU3UR]HQWGHV%UXWWRLQODQGVSURGXNWV'HXWVFKODQGV5HFKQXQJOLHJW
GDEHLPLW3UR]HQWVHLQHU:LUWVFKDIWV OHLVWXQJPHKUDOVGRSSHOWVRKRFKXQGUH
(XULERU±(XUHSRLQ3UR]HQWSXQNWHQOLQNH$FKVH
&'66SUHDG
LQ%DVLVSXQNWHQUHFKWH$FKVH
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ

VXOWLHUWLQHUVWHU/LQLHDXVGHP7 UDQVIHUYRQ3RVLWLRQHQGHU+\SR5HDO(VWDWH]XU|I
IHQWOLFKHQÄ%DG%DQN³)06:HUWPDQDJHPHQW
Tab. 2: Belastung öffentlicher Haushalte durch Stützmaßnahmen  
für den Finanzsektor, in Prozent des Bruttoinlandsprodukts 
 *HVDPWVXPPH
|IIHQWOLFKHU+LOIHQ
GDYRQELVKHU
]XUFNHUVWDWWHW
YHUEOHLEHQGH%HODVWXQJ
|IIHQWOLFKHU+DXVKDOWH
%HOJLHQ   
'HXWVFKODQG   
*ULHFKHQODQG   
,UODQG   
1LHGHUODQGH   
6SDQLHQ   
86$   
9HUHLQLJWHV
.|QLJUHLFK   
'XUFKVFKQLWW   
LQ0UG86'ROODU   
%HUHLQLJWXPNRUULJLHUWH:HUWVWHOOXQJGHU)06:HUWPDQDJHPHQWLQ+|KHYRQUXQG0UG(XUR
4XHOOH,QWHUQDWLRQDOHU:lKUXQJVIRQGV)LVFDO0RQLWRU6HSWHPEHUHLJHQH%HUHFKQXQJHQ
$QDO\VHQ GHV,QWHUQDWLRQDO HQ :lKUXQJVIRQGVJHKHQGDYR Q DXVGDVVGLHJORED OH
)LQDQ]NULVHELVHLQHQ$QVWLHJGHU6W DDWVYHUVFKXOGXQJLQGHQ*/lQGHUQXP
3UR]HQWJHPHVVHQDP%UXWWRLQODQGVSU RGXNW]XU)ROJHKDEHQZLUGVLHKH$EELO
GXQJ6WlUNHUQRFKDOVGLHGLUHNWH6WW]XQJGHV)LQDQ]VHNWRUVIDOOHQGDEHLVWHXHU
OLFKH0LQGHUHLQQDKPHQDXIJUXQGGHU'lPSIXQJ GHUZLUWVFKDIWOLFKHQ$NWLYLWlWLQV*H
ZLFKW ,QVJHVDPWLVWVRPLWHLQJURHU7HLO  GHUGHU]HLWLJHQ6WDDW VVFKXOGHQPLVHUH LP
(XURUDXPDXI)LQDQ]PDUNWYHUZHUIXQJHQ]XUFN]XIKUHQ
6SlWHVWHQVVHLW6RPPHUVLQGGLHVF KZDU]H6FKZlQHXQGPLWLKQHQGLH$XV
VLFKW DXIZHLWHUHVXEV WDQ]LHOOH.RVWHQ HUQHXW XQEHUVHKEDU'LH)UDJHGUlQJWVLFK
DXI:LHN|QQHQV\VWHPLVFKUHOHYDQWH%DQNHQ EHUHLWVKHXWHZLHGHU)LQDQ]XQG5H
DOZLUWVFKDIWLQ$WHPKDOWHQ"'LHHKUOLFKH$QWZRUWPLW%OLFNDXI(XURSDODXWHWGDVVGLH
VFKZDU]HQ6FKZlQHQLHIR UWJHIORJHQ VLQGGLH3UREOH PH LPHXURSlLVFKHQ%DQNHQ
VHNWRU QLHNRQVHTXHQWDQJHJDQJHQZXUGHQ,P  *HJHQVDW]]XGHQ86$HWZDLVW
NDXPHLQJU|HUHVHXURSlLVFKHV %DQNKDXV LQGHQOHW]WHQ-DKUHQ]HUVFKODJHQZRU
GHQ (EHQVRZHQLJKDWGHU%DQNHQVHNWR U KLQUHLFKHQGH (LJHQNDSLWDOSROVWHU DXIJH
EDXW=ZDUVLHKWGDV%DVHO,,,5HJHOZHUNVRZRKOHLQHTXDOLWDWLYHDOVDXFKHLQHTXDQ
WLWDWLYH9HUVFKlUIXQJYRQ(LJHQNDSLWDOEHVWLPPXQJHQYRU/HW]WHUHWU HWHQMHGRFKHUVW
YROOLQ.UDIW)HUQHUEHVFKUlQNWVLFK GDVUHJXODWRULVFKH0LQLPXPIUGLHKDUWH
(LJHQNDSLWDOTXRWHDXI3UR]HQWGHUUL VLNRJHZLFKWHWHQ%LODQ]VXPPH+LQ]XNRPPW
HLQZHLWHUHU3XIIHULQ+|KH YRQ3UR]HQWGHUMHGRFKEHL%HGDUIXQWHU$ XIODJHQ
XQWHUVFKULWWHQZHUGHQNDQQ'LHLQ(XUR SDDQJHVWUHEWHQ(LJHQNDSLWDOEHVWLPPXQJHQ
EOLHEHQ VRPLWELV2NWREHUZHLWKLQWHU  GHP]XUFNZDVHWZDLQGHU  6FKZHL]
RGHUYRQEULWLVFKHU6HLWHLQV$XJHJHIDVVWZLUG

=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
Abb. 3: Beiträge zur Ausweitung des öffentlichen Schuldenstands,  
in Prozentpunkten, G20-Länder, 2008-2015 

'DV9HUHLQLJWH.|QLJUHLFKJHKWLPVRJHQDQ QWHQ9LFNHUV5HSRUWHLQHQ6FKULWWZHLWHU
XQGHUZlJWGLHVWULNWH$XIVSDOWXQJYRQ)LQDQ ]KlXVHUQ'LHVHQ6FKULWWIRUGHUWKLHU]X
ODQGH DXFK GHUHKHPDOLJH%XQGHVILQDQ] PLQLVWHU 3HHU6WHLQEUFN8QWHUVFKLHGHQ
ZHUGHQ VROO GDEHL]ZLVFKHQ%DQNHLQKHLW HQ GLHJUXQGOHJHQGH )XQNWLRQHQZLH=DK
OXQJVYHUNHKU .RQWRIKUXQJXQG.UHGLWYHU JDEH ZDKUQHKPHQVRZLH(LQKHLW HQ GLH
GHP +DQGHOPLW)LQDQ]WLWHOQGLHQHQ(UVW HUH VROOHQVWUHQJHQUHJXODWLYHQ$XIODJHQ
XQWHUOLHJHQ XQGGDIU  GXUFK6W HXHUJHOGHU DEJHVLFKHUW VHLQ 'LHVHV 3ULYLOHJN|QQWH
GHP JHVRQGHUWHQ,QYHVWPHQWEHU HLFK NQIWLJ YHUZHLJHUWZHUGHQGD:HFKVHOEH] LH
KXQJHQ]XYRONVZLUWVFKDIWOLFKHVVHQ]LHOOHQ6SDUWHQEHVHLWLJWZlUHQ
Regulierungsbedarf unvermindert 
6HOEVWGLH5HJXOLHUXQJVEHK|UGHQQDKPHQGHQ5HNDSLWDOLVLHUXQJVEHGDUIQXUPLW9HU
]|JHUXQJ ]XU.HQQWQLV%HPHUNHQVZHUWLVW  LQ GLHVHP =XVDPPHQKDQJGLHMQJVWH
$XVHLQDQGHUVHW]XQJ]ZLVFKHQGHP,QWHUQDWLRQDOHQ:lKUXQJVIRQGVXQGGHU(XURSH
DQ%DQNLQJ$XWKRULW\/HW]WHUHKDWWHLQGHUHUVWHQ-DKUHVKlOIWHHLQHQVRJHQDQQ
WHQ6WUHVV7HVWLP%DQNHQVHNWRUGXUFKJHIKUWXQGGDEHLHLQHQHXURSDZHLWHQ5HNDSL
WDOLVLHUXQJVEHGDUIYRQ0UG(XURHUPLWWHO W/HGLJOLFKDFKW,QVWLWXWHVFKHLWHUWHQGD
EHLDP0LQGHVWVWDQGDUGYRQ3UR]HQWDQKDUWHP(LJHQNDSLWDO'RFKQLFKW]XOHW]WGHU
)DOOGHU'H[LD%DQNGHUQRFKLP-XOLHLQHKDUWH (LJHQNDSLWDOTXRWHYRQEHU
3UR]HQW EHVFKHLQLJWZXUGHGLHGDQQDEHU  QXUGUHL0RQDWHVSlWHUJUXQGOHJHQGUH
VWUXNWXULHUWZHUGHQPXVVWH OLH=ZHLIHODXINRPPHQ'HU+DXSWNULWLNSXQNWGH V,QWHU
QDWLRQDOHQ :lKUXQJVIRQGVEHVWDQGLQGHU  1LFKWEHUFNVLFKWLJXQJ HLQHVP|JOLF KHQ
=DKOXQJVDXVIDOOV*ULHFKHQODQGVGHUPLW$EVFKUHLEXQJHQLQ+|KHYRQHWZD0UG 
(XURYHUEXQGHQVHLXQGVLFKQXUXQYROOVWlQG LJLQGHQ:HUWVWHOOXQJHQGHU)LQDQ]LQVWL
WXWHZLGHUVSLHJHOH(EHQMHQHP6]HQDULRHL QHV=DKOXQJVDXVIDOOVZXUGHYRQHXURSlL
VFKHU6HLWHHUVWLP2NWREHU5HFKQXQJJHWUDJHQ
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ

4. Durchbruch? Die Euro-Gipfel vom 26. Oktober und 9. Dezember 
 
,P6RPPHUHVNDOLHUWHGLH.ULVHHUQHXW(UVWHQVZXUGHNODUGDVVHLQH,QVROYHQ]
*ULHFKHQODQGVQXUQRFKXPGHQ3UHLV]XYHUPHLGHQJHZHVHQZlUHGHQ*URWHLOGHU
JULHFKLVFKHQ6WDDWVVFKXOGEHLPHXURSlLVFKHQ6WHXHU]DKOHU]XSDUNHQ8QG]ZHLWHQV 
KDWWHGDV0LVVWUDXHQGHU)LQDQ]PlUNWHLQ]ZLVFKHQ,WDOLHQHUIDVVWGHVVHQILQDQ]LHOOHV
XQGZLUWVFKDIWOLFKHV*HZLFKWXQJOHLF KK|KHULVWDOVGDVGHUEL VKHULJHQ.ULVHQOlQGHU
8PDXIGLHVHGURKHQGHQ$QVWHFNXQJVHIIHNWH]XUHDJLHUHQHQWIDOWHWHVLFKHLQHKHNWL
VFKH*LSIHODNWLYLWlWGLH]XGHQ%HVFKOVVHQ GHV(XUR*LSIHOVYRP2NWREHUIKU
WH

x Schuldenschnitt für Griechenland: $QJHVWUHEWZLUGHL QH 5FNIKUXQJ GHV
6FKXOGHQVWDQGVDXI3UR]HQWGHV%UXWWRLQODQGVSURGXNWVELV]XP-DKU
LP=XJHHLQHV)RUGHUXQJVHUODVVHV%HLWUlJH]XGLHVHP)RUGHUXQJVHUODVVVRO
OHQDXIGHUHLQHQ6HLWHSULYDWH%DQNHQ XQG9HUVLFKHUXQJHQOHLVWHQLQGHPVLH
:HUWDEVFKOlJH LQ+|KHYRQ3UR] HQW GHV1HQQZHUWVGHUDXVVWHKHQGHQ
6WDDWVVFKXOGWLWHOKLQQHKPHQ'DEHLKDQGHOWHVVLFKXPHLQHIUHLZLOOLJH9HUH LQ
EDUXQJ VRGDVV&UHGLW'HIDXOW6ZDSV GLH DOV$EV LFKHUXQJVLQVWUXPHQWH JH
JHQEHU HLQHP=DKOXQJVDXVIDOO*ULHFKHQODQGV  NRQ]LSLHUWVLQGQLFKWDNWLYLHUW 
ZHUGHQ 'DGXUFKVROOHQGL H *HIDKUYRQ$QVWHFNXQJV HIIHNWHQ LP.UHLVGHU
(PLWWHQWHQYRQ&UHGLW'HIDXOW6ZDSVDXVJHUlXPWXQGZHLWHUH$QVWHFNXQJVHI
IHNWHGLHVLFKGXUFKHLQ'HIDXOW5DWLQJIUJULHFKLVFKH6WDDWVDQOHLKHQHUJHEHQ
N|QQWHQ YHUPLHGHQZHUGHQ'HU|IIHQWOLFKH 6HNWRU VHLQHUVHLWV DOVRGLH (8
XQWHU%HWHLOLJXQJGHV,QWHUQDWLRQDOHQ :lKUXQJVIRQGV VWHXHUW0UG(XUR 
]XU8PVFKXOGXQJEHL+LQ]XNRPPHQZHLW HUH0UG(XURDQ*DUDQWLHQGHU
(XUR0LWJOLHGVOlQGHUGLHIUGLHLP5 DKPHQGHU8PVFKXOGXQJQHX]XYHUJH
EHQGHQJULHFKLVFKHQ6WDDWVVFKXOGWLWHOQHLQJHVHW]WZHUGHQVROOHQ

x Rekapitalisierung des Bankensektors:(XURSlLVFKH%DQNHQV LQGJHKDOWHQ
ELV]XP-XQLLKUHKDUWH(LJH QNDSLWDOTXRWHDXIZHQLJVWHQV3UR]HQW
]XVWHLJHUQ'LH(XURSHDQ%DQN LQJ$XWKRULW\JHKWPLWWOHUZHLOHYRQHLQHPHX
URSDZHLWHQ5HNDSLWDOLVLHUXQJVEHGDUILQ+|KHYRQ0UG(XURDXVZRYRQ
UXQG0UGDXIGHXWVFKH,Q VWLWXWHHQWIDOOHQVLHKH $EELOGXQJ7HLOHGHU 
]XYRUJHVFKLOGHUWHQ+LOIHQIU*ULHFKHQODQGVROOHQGHU5HNDSLWDOLV LHUXQJGRUWL
JHU%DQNHQGLHQHQ:HLWHUH0LWWHOIU GHQHXURSlLVFKHQ%DQNHQVHNWRULQVJH
VDPWZHUGHQJHPlGHU%HVFKOVVHGLH EHUHLWV LP5DKPHQGHV (8*LSIHOV
YRP-XOLJHI DVVWZXUGHQGXUFKGLH ()6)EHUHLWJHVWHOOWVRIHUQVLFK
SULYDWH RGHUQDWLRQDOVWDDWOLF KH 5HNDSLWDOLVLHUXQJVP|JOLFKNHLWHQ DOVXQ]XUHL
FKHQGHUZHLVHQ

x Ausweitung der EFSF:'DVGHU]HLWQRFKDEUXIEDUH9ROXPHQGHV5HWWXQJV
IRQGVLQ+|KHYRQHWZD0UG(XURVROODXIHLQH*U|HQRUGQXQJYRQUXQG
%LR(XURDQJHKREHQZHUGHQ'HUELVKHU LJH*DUDQWLHUDKPHQGHU0LWJOLHGV
OlQGHU'HXWVFKODQG0UG(XURVROOMHGRFKXQYHUlQGHUWEOHLEHQ

+LQVLFKWOLFK LKUHU.HUQEDXVWHLQHVWHOOHQGL HVH %HVFKOVVHHLQHQJURHQ)RUWVFKULWW
GDU 1DFKò-DKUHQNRQ]HSWLRQVORVHQ XQG ZHQLJY RUDXVVFKDXHQGHQ 'XUFKODYLH
UHQVLVWGLH0DUVFKURXWH]XU5HWWXQJGHV (XURVQXQNODUHUJHZRUGHQ$XFKZLUGGHU
=XVDPPHQKDQJ]ZLVFKHQ6WDDWVVFKXOGHQNULVHXQG)LQDQ]NULVHH[SOL]LWJHPDFKWXQG
GLUHNWDQJHJDQJHQ*OHLFK]HLWLJLVWDEHUDXFK NODU'LHVH0DUVFKURXWHGUIWHPLWGHQ
YRUKDQGHQHQ,QVWUXPHQWHQXQG GHUHQ)LQDQ]DXVVWDWWXQJQLFKWJDQJEDUVH LQ$XHU
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
GHPEOHLEHQYLHOH'HWDLOVXQJHNOlUW8QGVF KOLHOLFKLVWGDVJLJDQWLVFKH3UREOHPZLH
/lQGHU ZLH*ULHFKHQODQGLP5DKPHQGHU :lKUXQJVXQLRQ KLQUHLFKHQGUDVFKDQ
:HWWEHZHUEVIlKLJNHLWJHZLQQHQN|QQHQGDPLWHVZLUWVFKDIWOLFKZLHGHUDXIZlUWVJHKW
QDFKZLHYRUXQJHO|VW
Abb. 4: Rekapitalisierungsbedarf von Banken, nach Ländern, in Mrd. Euro 
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4XHOOH(XURSHDQ%DQNLQJ$XWKRULW\ 
'HU 1REHOSUHLVWUlJHU3DXO.UXJPDQVSUL FKW LQGLHVHP=XVDPPHQKDQJYRP(XUR
9HQQ'LDJUDPP'LHVH$QOHLKHDXVGHU0HQJHQOHKUHLVWVR]XYHUVWHKHQ0DQVWHOOH
VLFKHLQHUVHLWVGLH0HQJHGHU|NRQRPLVFK]LHOIKUHQGHQ0DQDKPHQEQGHOYRUXP
DXIGHU%DVLVGHU%HVFKOVVHGHV2NWREHUVGHQ(XUR]XUHWWHQXQGGLH(XURNULVH
LQGHQ*ULII]XEHNRPPHQ$XIGHUDQGHUHQ6HLWHKDOWHPDQVLFKGLH0HQJHGHUPLW
8QWHUVWW]XQJGHU%XQGHVUHJLHUXQJHXURSDSROLWLVFKGHU]HLWWDWVlFKOLFKXPVHW]EDUHQ
%HVFKOVVHYRU$XJHQ0DQVWHOOWIHVW 'LH6FKQLWWPHQJHGLHVHUEHLGHQ0HQJHQLVW 
GLH OHHUH0HQJH,QDQGHUHQ :RUWHQ 'LH9RUVWHOOXQJ HQ GHU%XQGHVUHJLHU XQJ VLQG
OHLGHUQDFKZLHYRUYRQ:XQVFKGHQNHQJHSU lJW(LQZHLWHUHV8PGHQNHQPXVVHUIRO
JHQXQG]ZDUVFKQHOO
(QWWlXVFKHQGPXVVYRUGLHVHP+LQWHUJUXQG GHU)RUWVFKULWWLP. RQWH[WGHVMQJVWHQ
(8*LSIHOV YRP'H]HPEHUHUVFKHLQHQ  'LHY RUJHVHKHQHQ VWULQJHQWHUHQ 5HJHOQ
IUGLH|IIHQWOLFKH9HUVFKXOGXQJVLQGNHLQ5H]HSWJHJHQGLHEHUHLWVEHVWHKHQGH9HU
VFKXOGXQJLP(XURUDXPXQGGHQVLFKVWDU NHLQWUEHQGHQ:DFKVWXPVDXVEOLFN(EHQ
VRZHQLJ=LHOIKUHQGVLQGGHU9HU]LFKWDXI HLQHJHQHUHOOH%HWHLOLJXQJGHV3ULYDWVHN
WRUVDQ]XNQIWLJHQ8PVFKXOGXQJHQVRZLH GLHYRUOlXILJH$EVDJHDQHLQHQJHPHLQ
VDPHQHXURSlLVFKHQ$QOHLKHPDUNW
:LH ZHQLJ=HLWYHUEOHLEW]H LJW VLFKGDUDQ  GDVVPLWWOHUZH LOH RIIHQGHU(XU RDXVWULWW
QLFKWQXUYRQ3HULSKHULHVRQGHUQDXFKYR Q.HUQOlQGHUQZLH,WDOLHQLQ(UZlJXQJJH
]RJHQ ZLUG±HLQH'HEDWWHGLHYHUNHQQWZH OFKH JUDYLHUHQGHQ9HUZHUIXQJHQVLFK
GDGXUFKDXFKDXVGHXWVFKHU6LFKWHUJlEH Q'HVZHJHQVLQGLQVEHVRQGHUHGLH$XI
VWRFNXQJXQG(UJlQ]XQJGHU()6)]XU6WW]XQJLOOLTXLGHU DEHUVROYHQWHU0LWJOLHGV
OlQGHUPLW+RFKGUXFNYRUDQ]XWUHLEHQ
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
Box 2: Eurobonds – die Grundidee 
6WDDWHQKDEHQHLQYLWDOHV,QWHUHVVHDQHLQHUJQVWLJHQXQGVWDELOHQ)LQDQ]LHUXQJ
LKUHU|IIHQWOLFKHQ+DXVKDOWH'LHVHV=LHOYHUIROJWGHU9RUVFKODJDXIHXURSlLVFKHU
(EHQH JHPHLQVDPH6WDDWVFKXO GWLWHO ±NXU ] (XURERQGV ± ]X HPLWWLHUHQ'HOSOD
XQGYRQ:HL]VlFNHUVFKODJHQGDEHLHLQH 6SLHODUWYRUGLHGLH%UXWWRYHU
VFKXOGXQJGHU0LWJOLHGVOlQGHUGHU:lKUXQJVXQLRQZLHIROJWDXIWHLOW

x (LQHUVWHU7HLOGHUQDWLRQDOHQ 6WDDWVYHUVFKXOGXQJ±DOV%OXH%RQGV
WLWXOLHUW±ZLUGYRQ(XURERQGVJHVWH OOW'LH+|KHGLHV HV$QWHLOVHQW
VSULFKW PD[LPDOGHP  GXUFKGHQ0 DDVWULFKW9HUWUDJ YRUJHJHEHQHQ
*UHQ]ZHUW IUGLH%UXWWRYHUVFKXO GXQJ GHU(:80LWJOLHGVOlQGHUYRQ
3UR]HQWGHVMHZHLOLJHQ%UXWWRLQODQGVSURGXNWV

x -HJOLFKH GDUEHUKLQDXVJHKHQGH 6WDDWVYHUVFKXOGXQJ ±5HG%RQGV
JHQDQQW±PXVVZHLWHUKLQDXVVFKOLHOLFKDXIQDWLRQDOHU%DVLVEHGLHQW
ZHUGHQ

=HQWUDOHV&KDUDNWHULVWLNXPGHV0RGHOOV  LVW GLHXQWHUVFKLHGOLFKH9HU]LQVXQJYRQ
%OXHE]Z5HG%RQGV

x %OXH %RQGV SURILWLHUHQ GHPQDFK YRQGUHL]LQVVHQNHQGHQ(IIHN WHQ
6LHZHUGHQYRUUDQJLJEHGLHQWÄVHQLRU GHEWVWDWXV³JHPHLQVDPJD
UDQWLHUW ÄMRLQWDQGV HYHUDO OLDELOLW\³ XQGEHJUQGHQHLQJU| HUHV
0DUNWYROXPHQGDV,QYHVWRUHQVFKlW ]HQXQGKRQRULHUHQ/LTXLGLWlWV
HIIHNW

x 5HG%RQGVKLQJHJHQZHUGHQK|KHUYHU]LQVWDOVGLHELVKHULJHQQDWLR
QDOHQ 6WDDWVVFKXOGWLWHOGDVLHQD FKUDQJLJ EHGLHQWZHUGHQÄMXQLRU
GHEW VWDWXV³VLHHLQ ± DXIJUXQGQXQOHLFKWHU  XPVHW]EDUHQ6WDDWV
EDQNURWWV±K|KHUHV$XVIDOOULVLN REHVLW]HQXQGGLH0lUNWHQDWLRQDOHU 
6FKXOGWLWHODQ/LTXLGLWlWHLQEHQ

(XURERQGVN|QQHQ]ZDUQLFKWDOV$OOKHLOPLWWHOIUGLH.ULVHLP(XURUDXPKHUKDOWHQ
±GDVZDUMHGRFKDXFKQLHLKU$QVSUXFK,KU(UIROJKlQJWGDYRQDEREGLH9RUWHL
OHHLQHUJHPHLQVDPHQ)LQDQ]LHUXQJGXUFK HLQHQGLV]LSOLQLHUHQGHQ(IIHNWHUJlQ]W 
RGHUDEHUGXUFKHLQHVLFKYHUVFKOHFKWHUQGH+DXVKDOWVSROLWLNNRQWHUNDULHUWZHUGHQ
.RQVROLGLHUXQJVDQUHL]H VFKDIIHQVROOGL H 9HUJDEHYRQ(PLVVLRQVUHFKWHQGXUFK
HLQ XQDEKlQJLJHV.RQWUROOJUHPLXPLQ$E KlQJLJNHLW GHUILVNDOLVFKHQ6ROLGLWlW 
$XFK ZHQQHLQHGDUEHUKLQDXVJHKHQG H ILQDQ]SROLWLVFKH .RRUGLQLHUXQJ XQDE
GLQJEDUHUVFKHLQWYHUKLQGHUQ(XURERQGVGL H1RWZHQGLJNHLWHLQHUUDGLNDOHQ=HQW
UDOLVLHUXQJLQGHP0DHLQGHPVLH6WDDWVEDQNURWWH±ZRXQDXV ZHLFKOLFK±|NR
QRPLVFKUHDOLVLHUEDUPDFKHQ'LH$XVVLFKWKLHUDXIEHVWHKWHLQHUVHLWVGD,QYHVWR
UHQGLH$XVIDOOP|JOLFKNHLWYRQ5HG%RQGV YRUDE]XU.HQQWQL VQHKPHQ'DUEHU 
KLQDXVLVWGHU,QYHVWRUHQNUHLVXQWHU$X VVFKOXVVGHV%DQNHQVHNWRUV]XJHVWDOWHQ
XPOHW]WHUHQYRQ6WDDWVEDQNURWWHQDE]XVFKLUPHQ
 -DFTXHV'HOSODXQG-DNREYRQ:HL]VlFNHU7KH%OXH%RQG3URSRVDO
 %UXHJHO3ROLF\%ULHI'RZQORDGXQWHUZZZEUXHJHORUJ
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
5. Deutschland: Financier der Krise 
 
2KQH=ZHLIHOLVWHLQJURHU7HLOGHUGHU]H LW DNXWHQ3UREOHPH LQ GHQ.ULVHQOlQGHUQ
KDXVJHPDFKW'LH+|KHGHU| IIHQWOLFKHQ9HUVFKXOGXQJ*ULHFKHQODQGVZDUGHPQDFK
QLFKWWUDJEDUXQGLQWUDQVSDUHQW,UODQGXQG6 SDQLHQYHUVlXPWHQHVHLQHPVSHNXODWL
YHQ%DXERRP(LQKDOW]XJHELHWHQXQG3RUWXJDO XQG,WDOLHQYHUORUHQLQ6DF KHQLQWHU
QDWLRQDOH:HWWEHZHUEVIlKLJNHLW]XQHKPHQG$QVFKOXVV
8QWHUGHP6WULFKKDEHQGLH.U LVHQOlQGHUEHUYLHOH-DKUHKLQZHJEHULKUH9HUKl OW
QLVVHJHOHEW,QGHP0DHLQ GHPGLHKHLPLVFKH3URGXNWLRQ KLQWHUGHU,QYHVWLWLRQV
XQG .RQVXPQDFKIUDJH]XUFNEOLHEZXUGHQ DXV GHP5HVWGHU:HOW:DUHQXQG
'LHQVWOHLVWXQJHQ LPSRUWLHUW'DGLH([SRUW HZHLWDXVJHULQJHUDOV GLH ,PSRUWHDXVILH
OHQZDUHQKRKHXQGSHUVLVWHQWH/HLVWXQJVE LODQ]GHIL]LWH GLH)R OJH$XVJDEHQDEHU
GLHQLFKWGXUFKHLJHQH0LWWHOJHGHFNWVLQG PVVHQ IUHPGILQDQ]LHUWZHUGHQ,QGHU
7HUPLQRORJLH GHU=DKOXQJVELODQ]  JHVSURFKHQ -HGHP/HLVWXQJV ELODQ]GHIL]LW PXVV
GHILQLWLRQVJHPlHLQ1HWWRNDSLWDOLPSRUWJHJHQEHUVWHKHQ
'DV LVWMHGRFKOHGLJOLFKHLQH6HLWHGHU 0HGDLOOH 'HQQVSLHJHOELOGOLFKJLOWGDVV
'HXWVFKODQG LPOHW]WHQ-DKU]HKQWVLJQL ILNDQWH /HLVWXQJVELODQ]EHUVFKVVH HUZLUW
VFKDIWHW DOVRXQWHUV HLQHQ9HUKlOWQLVVHQJHOHEW KDW'HUMHQLJH7H LO GHUKH LPLVFKHQ
3URGXNWLRQ GHUQLFKWLP,QODQG] XP(LQVDW] NDPZXUGHDQGDV $XVODQG YHUNDXIW
'DVKDWGD]XJHIKUWGDVVGDVGHXWVFKH$XVODQGVY HUP|JHQYRQ0UG(XURLP
-DKUELVDXI0UG( XUR LP-DKUJHV WLHJHQ LVW:DVVLFK]XQlFKVW
HUIUHXOLFKDQK|UWHQWSXSSWVLFKDXIGHQ]ZHL WHQ%OLFNDOVKHUEH(QWWlXVFKXQJ'HQQ
GLHNXPXOLHUWHQ/HLVWXQJVELODQ]VDOGHQEHWUXJHQLPVHOEHQ=HLWUDXPXQJOHLFKK|KHUH
0UG(XURHLQH'LVNUHSDQ]YRQVD WWHQ0UG(XURZDVHLQHU5HQGLWH
GHXWVFKHU.UHGLWHDQGHQ5HVWGHU:HOWLQ +|KHYRQZHQLJOXNU DWLYHQ3UR]HQW
HQWVSULFKW
Abb. 5: Deutsche Auslandsforderungen,  
geografische Aufgliederung, Jahresende 2010 
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=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ

Vermögenseinbußen trotz Exporterfolgen 
:DVHUNOlUWGHQ9HUP|JHQVVFKZXQG"(LQIDFKDXV JHGUFNWODXWHWGLH$QWZRUW 1LFKW
MHGH,QYHVWLWLRQLP$XVODQGKDWV LFKDOVSURILWDEHOHUZLHVHQ(LQH6SH]LDODXVZHUWXQJ
GHU 'HXWVFKHQ %XQGHVEDQNLP $XIWUDJ GHV7KULQJHU0LQLVW HULXPV IU:LUWVFKDIW 
$UEHLW XQG7HFKQRORJLHJHZlKU W (LQEOLFN LQ GLHJHRJUDILVFKH$XIWHLOXQJG HV GHXW
VFKHQ $XVODQGVYHUP|JHQV 'HPQDFKEHOLHI HQ VLFK GLH)RUGHUXQJHQ'HXWVF KODQGV
JHJHQEHU .ULVHQOlQGHUQGHV(X URUDXPV LP-DKUPLW0UG(XURDXI
3UR]HQWGHV*HVDPWYROXPHQV VLHKH$EELOGXQJ$XFKGLH1HWWRSRVLWLRQYLVjYLV
GHQ.ULVHQOlQGHUQILHOPLW0UG(XURGHXW OLFKSRVLWLYDXVXQGVWHOOWH3UR]HQW
GHVJHVDPWHQ$XVODQGVYHUP|JHQV
$PDNWXHOOHQ5DQGEOLHE GDEHLDOOHUGLQJVGHU9HUP|JHQVDXIEDXGHXWOLFKKLQWHUGHP 
:HUWYRQ:DUHQXQG'LHQVWOHLVWXQJHQ]XUFN GLH'HXWVFKODQGSHUVDOGRDQGLH.UL
VHQOlQGHUOLHIHUWH0HKUQRFK:LH$EELOGXQJ]HLJWVDQNGLHELOD WHUDOH9HUP|JHQV
SRVLWLRQ W\SLVFKHUZHLVHREZRKOPLOOLDUGHQ VFKZHUH/HLVWXQJVELODQ]EHUVFKVVHYRU
ODJHQ(LQ]LJGLH9HUP|JHQVSRVLWLRQ'HXW VFKODQGVJHJHQEHU,WDOLHQGDVHUVW
LQGHQ%DQQGHU.ULVHJH]RJHQZXUGHYHU EHVVHUWHVLFK,QVJHVDPWLVW]XHUZDUWHQ 
GDVV VLFKGLH(QWZLF NOXQJ GHVGHXWVFKHQ $XVODQGVYHUP|JHQV LPODXIHQGHQ-DKU 
QRFK]XVSLW]W
3UREOHPDWLVFKHUVFKHLQHQLQGLHVHP.RQWH[WDXFK)RUGHUXQJHQGHU'HXWVFKHQ%XQ
GHVEDQN GLHDXV  *UQGHQGHU9HUWUDXOLFKNHLW QLFKW UHJLRQDO DXIJHJOLHGHUWZHUGHQ 
6LH HUJHEHQVLFKLQV EHVRQGHUH LP=XJH  GHVJUHQ] EHUVFKUHLWHQGHQ =DKOXQJVYHU
NHKUVGHUEHUGDV(XURSlLVFKH6\VWHP GHU=HQWUDOEDQNHQDEJHZLFNHOWZLUGVRJH
QDQQWHV7$5*(76\VWHP'HXWVFKODQGKDWDXIGLHVHP:HJVHLW)RUGHUXQJHQ
JHJHQEHUGHP:lKUXQJVUDXPLQ+|KHYRQPHKUDOV0UG(XURDXIJHEDXWGH
UHQ%HJOHLFKXQJDOVXQJHZLVVHLQ]XVWXIHQLVW
Abb. 6: Leistungsbilanzsalden und Veränderung der Nettoforderungen 
Deutschlands gegenüber den Krisenländern, in Mrd. Euro, 2010 
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=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ
 
'LHGDUJHVWHOOWHQ=XVDPPHQKlQJHXQWHUVWUHLFKHQGDVVGDVGHXWVFKH:DFKVWXPV
PRGHOO GHU MQJHUHQ9HUJDQJHQ KHLW JUDYLHUHQGH1DFKWHLOHEHVLW] W $QJHVLFKWVLKUHU
QHJDWLYHQ:HUWHQWZLFNOXQJPDFKWHVZHQLJ6LQQGDXHUKD IW ILQDQ]LHOOH)RUGHUXQJHQ
JHJHQEHUGHP$XVODQG]XHUZHU EHQ:HLWDXVPHKUZUGH' HXWVFKODQGSURILWLHUHQ
EH]|JHHVDOV*HJHQVWFN]XVHLQHQ([SRUWHQ:DUHQXQG'LHQVWOHLVWXQJHQDXVGHP
5HVWGHU:HOWPLWWHOVGHUHUVLFKLQOlQG LVFKH,QYHVWLWLRQVXQG.RQVXPDXVJDEHQVWHL
JHUQ OLHHQ*HIUDJWLVWGHPQDFKHLQH,PSRU WRIIHQVLYHXQGGDVVHW]WHLQH6WlUNXQJ
GHU%LQQHQZLUWVFKDIWYRUDXV
6. Ausblick: Deutschland in Europa 
 
$OVEHY|ONHUXQJVUHLFKVWHVXQGZLUWVFKDIWVVWlUNVWHV0LWJOLHGVODQGKDW'HXWVFKODQGHV
LQGHU+DQG(XURSDPLWVHLQHQ3DUWQHUQVR ]XJHVWDOWHQGDVVHVJHHLQWDXIWULWWXQG
QDFKLQQHQZLHDXILQWHUQDWLRQDOHU(EHQHKD QGOXQJVIlKLJ LVW,P.RQWH[WGHUDNWXHO
OHQ.ULVHLP(XURUDXPJHVWDOWHWVLFKGLHVHEHVRQGHUH9HUDQWZRUWXQJZLHIROJW
Binnenwirtschaft stärken 
'HXWVFKODQG LVWDXVPHKUHUHQ*UQGHQJXW EHUDWHQ ELQQHQZLUWVFKDIWOLFKH:DFKV
WXPVNRPSRQHQWHQ]XVWlUNHQ$NWXHOOH3URJQRVHQIUGLH(QWZLFNOXQJGHVGHXWVFKHQ
%UXWWRLQODQGVSURGXNWVJHKHQIUGDV-DKUYRQHLQHP=XZDFKVLQ+|KHYRQPD
[LPDOHLQHP3UR]HQWDXVGLHVEHLGHXWOLFKHQ$EZlUWVULVLNHQ)HUQHUVWLPPHQIKUHQ
GH)RUVFKXQJVLQVWLWXWHGDULQEHUHLQGDVVGHUDXHQZLUWVFKDIWOLFKH:DFKVWXPVEHL
WUDJDXIDEVHKEDUH=HLWJHULQJVHLQZLUG'HVZHJHQZlUHHVZLUWVFKDIWVSROLWLVFKIDKU
OlVVLJ VLFK DXI,PSXOVHDXVGHP5HVWGHU :HOW ]XYHUODVVHQ.ODULVWGDEHLDXF K
GDVV GLH) LVNDOSROLWLN LP JHJHEHQHQ8PIHOGDOVNRQMXQNWXUHOOHU,PSXOVJHEHUZHQQ
DXFKQLFKWNRPSOHWWDXVIDOOHQVRGRFKKLQWHUGHUVWDELOLVLHUHQGHQ5ROOH]XUFNEOHLEHQ
ZLUGGLHVLHDOV5HDNWLRQDXIGLHJOREDOH)LQDQ]NULVHZDKUJHQRPPHQKDW
Stabilitätsanker Lohnpolitik 
$OV,QVWUXPHQW]XU,PPXQLVLHUXQJGHUGHXW VFKHQ9RONVZLUWVFKDIWJHJHQEHUZHOWZLUW
VFKDIWOLFKHQ8QZlJEDUNHLWHQEOHLEWGLH/RKQSROLWLN+L HUEHVWHKWVRZRKO+DQGOXQJV 
VSLHOUDXPDOVDXFKEHGDUI'LHNDXINUDIWEHUHLQLJWHQ6WXQGHQO|KQHVDQNHQLPOHW]WHQ
-DKU]HKQWQDFKDNWXHOOHQ%HUHF KQXQJHQGHV'HXWVFKHQ ,QVWLWXWVIU:LUWVFKDIWVIRU
VFKXQJXP3UR]HQW(LQHDQJHPHVVH QH/RKQHQWZLFNOXQJKLHU]XODQGHKlWWHGHQ
ZLOONRPPHQHQ1HEHQHIIHNW'HXWVFKODQGV5ROO H DOV:DFKVWXPVPRWRULQ(XURSD] X
VWlUNHQ'DGXUFKZUGHQGLHPDNUR|NRQRPLVFKHQ$QSDVVXQJVSUR]HVVHLQGHQGHU
]HLWLJHQ .ULVHQOlQGHUQ XQWHUVWW]W /RKQSROLWLVFKH,PSXOVH  GUIHQGDEHLZHGHUPLW 
LQIODWLRQlUHQ7HQGHQ]HQQRFKPLWHLQHU$XVK|KOXQJGHU7DULIDXWRQRPLHHLQKHUJHKHQ
*UXQGVlW]OLFK LVWHVVWDWWGHVVHQ$XIJDEH YRQ$UEHLWJHEHUQXQG QHKPHUQGDIU]X
VRUJHQGDVVJXWH$U EHLWDXFKPLWIDLUHQ /|KQHQHQWJROWHQZLUG(LQIOXVVP|JOLFKNHL
WHQKDWDOOHUGLQJVDXFKGHU6WDDW*HVHW]OLFKH0LQGHVWO|KQHEHVLW]HQHEHQVR6LJQDO
ZLUNXQJ ZLHGLH(LQGlPPXQJDW\SLVFKHU%H VFKlIWLJXQJVYHUKlOWQLVVH VRHWZDYRQ
/HLKDUEHLWGHUHQYHUPHKUWHU(LQVDW]$EZlUWVGUXFNDXIGLH/RKQHQWZLFNOXQJDXVEW
Finanzmarktcasinos: Rien ne va plus 
:HGHUGLHJOREDOH.ULVHGHU-DKUH QRFKGLHMQJVWHQLQQHUHXURSlLVFKHQ
7XUEXOHQ]HQ VLQGRKQHJUDYLHUHQGH)HKOHQ WZLFNOXQJHQDQ)LQDQ]PlUNWHQ]XHUNOl
UHQ:DFKVHQGH3URWHVWEHZHJXQJHQPLWJORED OHU 'LPHQVLRQ] HLJHQ )U GDVIRUW
GDXHUQGH 6W|USRWHQ]LDOGHVPL W 6WHXHUJHOGHUQLQ  %LOOLRQHQK|KHJHVWW]WHQ)LQDQ]
VHNWRUV EHVWHKWZHGHU/HJLWLPDWLRQQRFK9H UVWlQGQLV 9RUGLHV HP+LQWHUJUXQGKDW 
GLH:LUWVFKDIWVSROLWLNGHQGULQJHQGHQ+DQGOXQJVDXIWUDJUHJXODWLYH9HUVlXPQLVVHGHU
=ZHL-DKUH(XURNULVH±%HVWDQGVDXIQDKPHXQG3HUVSHNWLYHQ

9HUJDQJHQKHLWDXI]XKROHQ)LQDQ]PlUNWHLP$OOJHPHLQHQXQG%DQNHQLP6SH]LHOOHQ
PVVHQ DXILKUHRULJLQlUHQ$XIJDEHQ]XU FNJHIKUW ZHUGHQ'LHJHVHOOVFKDIWOLFKH
)XQNWLRQGHV)LQDQ]VHNWRUVEHVWHKWLQGHU HIIL]LHQWHQ$OORNDWLRQYRQ(UVSDUQLVVHQLQ
5LFKWXQJ YRONVZLUWVFKDIWOLFK VLQQYROOHU,Q YHVWLWLRQVSURMHNWH DOV6FKPLHUPLWWHOXQG
QLFKWDOV6DQGLP*HWULHEHGHU5HDOZLUWVFKDIW
(LQHSHUIHNWH$XIVLFKWXQG5HJXOLHUXQJGHV )LQDQ]VHNWRUVZLUGGHQQRFKDXFKLQ=X
NXQIW QLFKW]XYHUZLUNOLFKHQVHLQ'HVZ HJHQPXVVGDIUJHVRUJWZHUGHQGDVVGLH
VR]LDOHQ .RVWHQYRQ)LQDQ]PDU NWYHUZHUIXQJHQ DXILKUH9HUXUVDFKHU]XUFNJHIKUW
ZHUGHQ'LHLQ'HXWV FKODQGXQGHLQHU5HLKHDQGHUHU9RO NVZLUWVFKDIWHQHLQJHIKUWHQ
%DQNHQDEJDEHQ]HLJHQLQGLHULF KWLJH5LFKWXQJELHWHQMHGRFKKLQVLFKWOLFKGHV9ROX
PHQVXQGGHU=LHOJHQDXLJNHLWLP6LQQHGHV 9HUXUVDFKHUSULQ]LSVQRFK5DXPIU9HU
EHVVHUXQJHQ 8QWHUVWW]XQJYHUGLHQWI HUQHU GHUMQJVWH9RUVFKODJGHU(8
.RPPLVVLRQ]XUHXURSDZHLWHQ(LQIKUXQJHLQHU)LQDQ]WUDQVDNWLRQVVWHXHU
Plädoyer für Europa 
2EPLW%OLFNDXIGDV)LQDQ]PDUNWJHVFKHKHQRGHUDQGHUZHLWLJHQ5HJXOLHUXQJVEHGDUI
'LHDNWXHOOH.ULVHXQWHUVWUHLFKW GDVVDQJHPHVVHQHZLUWVFKDIWVSROLWLVFKH5DKPHQEH
GLQJXQJHQLQ(XURSDQLFKWQXU YRPLQKDOWOLFKHQ5HJHOZHUNVRQGHUQGDUEHUKLQDXV
YRQGHU*HVWDOWXQJGHULQVWLWXWLRQHOOHQ/D QGVFKDIW DEKlQJHQ$QGLHVHU6W HOOH VLQG
.RRUGLQLHUXQJVHUIRUGHUQLVVHGLHVLFK]XU: DKUXQJGHVJHPHLQVDPHQ%LQQHQPDUNWV
XQGGHU:lKUXQJVXQLRQHUJHEHQ ]ZDUJUXQGVlW]OLFKPLWQDWLRQDOVWDDWOLFKHQ6RXYH
UlQLWlWVDQVSUFKHQLQ(LQNODQJ]XEULQJHQ
9RUDOOHPDEHUPDFKHQGLH(QWZLFNOXQJHQDPDNWXHOOHQ5DQGHLQHVGHXWOLFK'LH=HLW
]XP =|JHUQ LVWOlQJV W DEJHODXIHQ:DVPLWWOHU ZHLOH DXIGHP6SLHO VWHKW LVWQLFK W
PHKUDOOHLQGDVZLUWVFKDIWOLFKH: RKOGHUHXURSlLVFKHQ3HULSKHULH=XP-DKUHVHQGH
 LVW(XURSDLP.HUQEHGURKW8PHLQ $XVHLQDQGHUEUHFKHQ]XYHUKLQGHUQVLQG
PXWLJHZLUWVFKDIWVSROLWLVFKH0DQDKPHQJHIUDJWXQGHLQNODUHVSROLWLVFKHV%HNHQQW 
QLV ]XP(XURSlLVFKHQ3URMHNW.RQNUHWH  9RUVFKOlJHIUHLQHJHPHLQVDPH:LUW
VFKDIWVUHJLHUXQJ OLHJHQEHUHLWVYRU:D UXPQLFKWHLQDXIHXURSlLVFKHU(EHQHDQJH
VLHGHOWHV)LQDQ]PLQLVWHULXPZLHYRPHKHPDOLJHQ(=%3UlVLGHQWHQ-HDQ&ODXGH7UL
FKHWEHIUZRUWHW":DUXPQLFKWGLH6FKDI IXQJHLQHVJHHLQWHQHXURSlLVFKHQ$QOHLKH
PDUNWVGHUGHQ5FNKDOWGHUJHVDPWHQ8QLRQ JHQLHW"1LFKWDOOHVPDJLQGHUJDQ]
NXU]HQ )ULVWXP]XVHW]HQVHLQ(LQHQWVFKOR VVHQHV 3OlGR\HUIUPHKU,QWHJUDWLRQ
ZUGHDEHU HLQVWDUNHV6LJQ DO DXVVHQGHQ GDVEHUHLWVKHXWH]XU6WDELOLV LHUXQJGHU
:lKUXQJVXQLRQEHLWUJH'HXWVFKODQGV= XNXQIW OLHJW LQ(XURSDMHW]WJLOWHVVLH]X
VLFKHUQ
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